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Trust ServiceV5* ft
/« M<? Uptown Section
Executor and Trustee
Under Your Will è

(¦ i

,re you covstderixg how-to safeguard the
property to be left under your "will3 Are

you considering the duties and responsibilities
required of the executor and trustee you may
appoint? By consulting our officers you can
learn of the safeguards with which we surround
the administration of estates.

A trust company lias manv advantages as

executor and trustee, because ofdts financial
responsibility, its accumulated experience, its
continuing existence, its financial judgment,
and the impartiality with which it will execute
the directions in vour will.

Through special committees ofourdirectors,
consulting with officers ofthe Companv, whose
sole dutv i^ the settlement and management
of estates, the judgment and exprrience ofthe
entire Company is placed at the service of
vour estate.

»

We .'ha¡! be pleased to send you cur booklet
ontlining the entire range of our trust services.

Fifth Avenue Office
Guaranty Trust Compahy

of New York
FiftK Avenue and 4.4th Street

Modern Safe Deposit Vaults

A Survey of the

'"THE RUBBER industry
¦*. has developed business
characteristics peculiar unto
itself.
To thoroughly understand the
position of the industry it is
esseptial to gain an accurate
idea of business methods per¬
taining to the trade. Numer¬
ous element» not apparent on
the surface are responsible
for the tenso situation the
rubber companies must face.

Rapidity of growth is one of
the direct causes for drastic
readjustment.

NDUSTRY
Oar six-page survey contain»
a thorough review of allphased of the current situa¬
tion; important rubber statis¬
tics and individual comment
on the following organiza¬
tions:

U. S. Rubber Goodrich
Kelly-Spring. Fisk
Lee Rubber Ajax
Keystone Qoodyear

Ask for circular No. R sit
Sent iclthout obligatton.
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PIYIPFMi NOTICES

OFFICE OK1 he United Gas Improvrmepf Ce.
N. W. COB. IHiuMi * 1BCH STB1 ETS,lelphU Sept « I1Î1The Director« ha ch s das deiQuarter 7 ot ont* uni three-qnar-? .¦» per cent (87"V&e per share« en tlf rred Stock ot ¦' ? C mpan) payableI ireraher 16, 1020 h s of Preferredî- ..'s of record a: the cli sa ol t ..: '

I .' vemher 'n. 19Ï0
Checks «!.; ti' mailed

J. W. MORRIS, Trea.'urer.

St«pwart-Warner Speedonirter
For the riñe months ended S«>ptem-11er 3f> the Stewart-Warner Speeclo-

1 'ter Company report« net profit?,
r :'ter charges and Federal taxe?, were
í 1,791,426, equal to $4.47 a share on
4 3,000. »hares of capital clock. Sur-jlyloj fox the ptrlod totaled $501/123. ¡

Financial lient.«
V K Morris, coal traffic managet of the

". iJlt >&d Company, having resigi ¡d
to accepl a position n 's another com¬
pany the following appo r.tments bj Vlce-

Pot a-e announced effec-.- nbsr ." Prank I' Austin gen¬eral coal freisbt agen! X""* Xork; GeorreH. Rein r oal freight a«;?r.'.. Nfv'/-¦¦¦ and Julius, coal an i coke ager.tago.
Scotl & Stump, of New Vork and Phi

lr, ottering F«rt ""Scott sorsrh'ii-o
,.:..... refui 'ins «erial. Is' mort¬gage 7 ; i-i. coupon bond: lue s« r1

« per cent, a ccoi ding to nii

eis Trust Company has been ap-riefer agent for the class A. *<
rred stock and common and ape-

>n fork, and the Guararrust ompany. of New Tork :¦-* stiof ths - .. England Spun Silk Corpora-
Sa!. Broth rj . Hutztsr are offer-

; a r?-our.' of ' "' ted States Í .rreaau Certificate» due May 1619-3 As compared to .- : \. b'n Invest.ment, tl ¦. :t»:í> yield '.he equiva-1er,' to 6.33 per cent per annum.
T>:" editorial ari'1 executive offices o]srce and F'ie.aru-«j and the Theo¬dore «M Price Publishing Corporation hav«65 Broadw ay to larg.quarters at 16 Exchange Place.
A. 1! Ackerrnan, of Chicago, has beetapCffinl dtsl sa'".« repreeen'ative 01the Tacony Steel Company of Philadephi*, succeeding F. B. Hlliwlek Th<offices have bsen moved fronMarquette Building to 127 Reaper BlockChicago.

INo Sore Spots in
Financial World,
Big Bankers Insist

II

Further Liquidation Looked
For as Deflation Goes On,
and Retailers Are Urged
to Readjust Their Prices

There are no sore spots, biß or little,
j in the general banking and financial
situation. Wall Street's leading men of
finance agreed yesterday in the course
of an informal conference held at theoffices of J. P. Morgan &. Co. The bankers
present were. Thomas W. Lamont,Thomas Cochran and Pwight W. Mor¬
row, of J. P. Morgan «fe Co.; JamesStillman, of the National City Bank;Sffward Prosper, of the Bankers' Trust
Company; Charles H. Sabin, of the
Guaranty Trust Company; 41bert H.Wiggin, of the Chase National Bank;George F. Baker jr., of the First. Na¬tional Bank, and Gates W. McGarrah,of the Mechanics &. Metals National¡Bank.
The bankers had gathered to attend

a monthly meeting of the board of
directors of the Foreign Finance Cor¬
poration,'of which they are membersAfter the meeting, at which purelyroutine business was transacted, thfjtalked informally about present condi-
tions in the financial and industria
world. Each was asked whether hi
knew of any sore spots in the generasituation and the replies were unani'
mously no. The bankers expressedthe opinion among themseh-es that

; there would likely be a continuatior[ of the liquidation in the commodity
markets as the process of deflatior
proceed in orderly manner, but thejall agreed that the banking situatior
is sound and money is likely to worl
into a somewhat easier position in th<
course of the next few months.

Charles Tl. Sabin, head of the Guar
anty Trust Company,, in a discussioi
of current conditions in the bnsines:
world prepared for ihr- institution':
monthly publication, takes a hope-fu
view of thr outlook, but Insists tha

it is up to retail merchants to realize
that they must meet the inévitable
economic trend and adjust their prices
to meet the new conditions. In the
opinion of the banker the process of
deflation must include all the elements
in the body economic sooner or later,
¡and there can be no escape from the
inexorable law which directs it.

New York Metal Market
On the New York Metal Exchange

tin was dull, with Class A quoted at
37c to 3S.25c; Class B, 36c asked, and
Straits shipments, 3fic to ,38.50c. Cop-
per steady; spot, November and De-
cember, 14.25e.fg:i4.50c. Lead weak,
New York rpot, 6.50c, and East St.
Louis, 6.35c. Zinc dull and weak; New
York spot, 6 75c, and East St. Louis
spot, 6.38c. The American Smelting
and Refining Company reduced their
price of lead from 7.00,; to 6.50c, New
York and East St. Louis.
London metal prices follow: Tin,

standard spot, £238 10s, and future?,
£242 10s, with sales of fifty ton» spot
and 400 tons futures. Copper, stand¬
ard spot, £84 15s, and futures, £SS3
lä.s, with sales of 200 ions spot and
2.300 tons futures. Electrolytic spot,
£95 10s, and futures £97 10s. Lead>
spot, £33 10s, and futures, £31 15s.
Zinc spot, £34 15s, and future«, £36 2s
6d. )

To Hold Initial Meeting
The first meeting of the American

Engineering Council of the Federated
American Engineering Societies will he
held on November 18 nnd 19 at the
New Willard Hotel. "Washington. -Î.
Parke (Thinning, chairman, consulting
engineer of New York, and Herbert C.
Hoover, president, American Institute
of Mining and Metallurgical Engineers
of New York will addresr- the meeting
Election of officers and appointment of
committees -vil! also take place.

D. & R. G. SahTProteat Fails
OMAHA, Nov. 16..Application by

stockholders of the Denver & Rio
Grande Railroad for a sixty-day post-
ponement of the sale of the road, set
for November 20, to satisfy a judp;-
ment in favor of the Equitable Trust
Company of New York, was denied by
Judges W. H. Sanborn, of St. Paul, and
R. E. Lewis, of Dériver, in Federal
Court hnre la«« tn-dav.

Miscellaneous Markets
Public Utility Securities

Security. Bid.
.4. iror [Jack Power A "Lieht.... 13
do pt . 74

American Licht, A Traction... .IOS
do rf. '0

American (¡as & Blectrir.. 97
do rf . as

American Power A Light,.M
do rf . 62

American Public. Vtilitles. 1ft
do pf . 29

American Water Works. 2Mido 1st pf. . 44
do participating pf. i!

Carolina P R & L. 2n
Central States Electric . 7

do pf. 45
Cities Service .220
do pf . tl4 .'

do bankers shares. 32>;
do 75 dch Scries C. II
do 7s deb Scries D.,^.-. St
.do 7 p c pf B.'v «,

Colorado Power .V. n
do pf. US

Commonweal! h P R * I. it
do rf . 35

Klectric Bond A Share pf 7S
Hr.-.nire ni.«» Elec pf. «o
Em GAF Co lit * eel 6s 1326. 9«
do f. p c conv notes, 1924..,. S5
10 « p " pf Etoe.k . 85

Federal Light A Traction. 7

6 5 Vt
3 4 '¦«

6%
1*4
95

*S

On« 4 Elec
do pf

Northern S
do pi

Republic lly * Light < a.

2S«

Pow«

pt
Southern Palifc-ina Edlspr.

Standard Gas 4- Electrit
do pf.

Tenn Ry Llg hr A Pow
do pf .

Unite Liçht A Railway
! S t p f .

Western Power .
do net\ p£.

üi^cellaneons Stocks
Bid Ask;| Eld Ask

Am t"!-":» 55
do p f... 61

'An Lthr i
.do pf. -¦"

Am Mig. ISO
do rf.. S3

i m jj 4 pi50
Am To pf 1

12 3

Typ F
A D T 77 3 25
Atlas 1't C «.1
12 B ft Sip SO

do 2d pt S.=.
Bur C M. "»O
Bush T pf =7
Ce uloid .lit
Childs f'o. 71

do pf S9
Clt: fnvs;' ES
«Ex dividend

Crk W pf.
Draper C.12S
D I, t W.17Í
Int Si! rf M
Lima I. pf '.-¦
NatlCskt 109

165 *:-¦ j ,-: 157
i>A'>: Co 1st pf 99

4" Phelps D 160
PAW if 1
Ry Bkr PI IB

do pf... c0
C * H 64

Sinçet Mftrl45
SLRvMAP :>
Stell S pi. 94

'.' pf H
Valvol pf 25
W AR. 52
Tali A T.27i

Î7
131
155

110

Si
ss

92

160
fil
9 Î
65

1«0
9S

i:n

159
4 2

»i

AmBrass.170
Atlas Pw 133
Bab A u 105

.-, '.' A !¦' 5 0
Carb Steel 40

(1 1st pf <*9
do 2d pf

Colt A 43
uu Pom 1 *5

S(pci and Ordnance Stocks
Bid Ask

Stsei (¡5
S A 1 !7

Bid Ask
17 7-

IOS
170

Pi

.Lx dividend.

«Here P «

»do pf.. 90
Niles B-P. S3
Sco\ MfB .310
Wn Coi\ 10
Woodward 20
Tbom irun ; >

Sugar Stock»
Rid .«-ski

Cet

Aguirre b2 6"
Firdo new . 95
Uodch'x s 3S 11
C t V est. 340 SCO

"12\ dividend.

it w pf. i:
Mat Am... :

.d. pf...
Michipu n...
.National
Ni Niquen.2;

iS;p'.i nnali.
do pf...

M 9

102
1

130
2 'i ft

Chemical Storks

d pf.
B; prod 93
Ca sein Co 35
Dow Ch..
lu Pont P *

eili 133
do pt 9 7

Bid

i

in

ion

Hook Ele
d pf

K\ So va
M e r t a
M . , |
Mull C
Semel '7
Solv Pne.

Bond»
A ppal ächian lsl 5s. r 7

11 Gas ft Eier 6; 191; '
Col G is v E lee 5b. 1921 79
Dallas E! ;c s, 1922. 99-%do 7s. 192'1 99 1
Bl Paso Elec. col 5s . 73
Great Western Power 1st .«. 71
Ml 7-' dilutes 1st 5s
Mississippi River Power Lst 5s. 75

'.. Ont Lt A Pwr 6s. c'~

Northern States Pu r 6s 1926 : «.

New York Bank Stocks
F:d Ash Bid

'-' ' (toI ha pi 1 no
¡Greenwich ..225

195 Harrlman ISO
27" Hanover SI»

;rip A Trds ^00
160 Industrial ..190
160 h-s ¡ns N^' 21 5
60 Llhi rty 34D

Mnhttn Co 05
205|Mei h & Met ¡0

0 Mi ropoltn ¦'¦ «ft
!70 Mut ual ...490
15 " Vat A m n 150
655 New Seih <(
m \ j count 135

v i N P A 4<<"
Pacific 270

1SS Park 470
,l£25 Public ; 30

Saabo rd

260
120
150

.1 0
e o

Atlantic
Battery
Am Em;h
Bo .vory
Bryant P.,
Bw.ay Cen.
Bronx N'ai
Butch A D
t'en M ercan 95
Phase .. .370
Chat A Ph 260
hel tea F.« 140

C hemical 545
City ,305
«"'oí! f. Iron MO
.- ..ial M 0-
Clu: bts .170
C omnwll h 215
Commerce 220
Corn Es h
Cosmpltn 110
Puba 150
E.-.st Rlvej 165
First N'at 920
Fifth Ave.. 910
Foreign T B 4*
Garfteid

v«i0
* 10
5 15

tí

940

--. ond a

State 210
2 d Ward 200
Ur.td States,170
! nion Ex 170
T\a«h Hts ..325
Torkvllle .2 75

Trust and Surety Companies
R'd Ask

Alllinc« ..75
Am Surety 7«
Bankers ..".«ft ;
Bond f. Mtg 1 -7
Bklyn T C0.4SB
en t - o r. .350

Colun bla 319
Comrcl 7 55
Equitable 90
Empire T 100

ft Tf»5
Fuir-- 370
F.¿?'ry ..209
Guaran«.: loo
Ham:'.".'n ..385
Hudson T..765
Kings Co. 6 20
Lit,- Mt* .119
Lawyers T.. 125

S6 Lincoln Tr. 15S
74 Manufctrst ' ^

860 Merctl ....300
205 \f«rrop!i»i :ô<«
K«n Mtje Sond 75
60 U u T Of "ÏS 10!

Nat Suret' 0
N T L A T.;v^
N T Tr. ..590
IV T TU!«
People» 275
Realty Asaol09
T G 4 T. .295
l'r. P'ate« S10

S y A T 395
r P T Guar »»
Westchatr .135

3 0r'

1«9
15 0

lin
2 «'i

125
200

1 25
.Jf
11«
305
S 20
40»
S6

1Î0W ft B 4 Mlit 26»

Insnrince Companies
Bid Askl

Am Aline«. 2T 290 Great AmCity -f N T.200 SIP HanoverComwlth ...300 325,Home ;-»Çontntl . ... Í7 72 Nat Lib»r* ' T"Fid ft Pho«.il« »36 Nlar*r» .' Í33 149Franltlla_,.. S9 99 S'.ur» îb*hL. ÎS 71

Fi i Asi:
!70 .75

Tobacco Stocks
Bid Ask Bid Ask

G W Hme 155 !c.2 P It-T T.106 17'
rin pf. us ft3 Wem" B..160 !T"-

T ? Youngl35 '1«" do pf ¦<¦ 9."
d 3 pf : «7 Tniv L-afMO

Ma U r 10 3 112
Standard Oil Stocks

| Bid Asked.
/Anglo-American Oil Co. Ltd.. 19 V4 2»
Atlantic Refining Co.1"'"'" «'.)"do pf . I "a ins

1 Borne-Scrymser Co . 40n 42ft
Buckeye Pine Line . S7 00
Chesebrnugh Mfg Co Cons.... 20ft 215

do pf . 96 100
Continental Oil Co. l0?1 112
Crescent Pipe Line Co. 30 32
Cumberland Pipe Line Co.... 1 tu Ha
Jfiuri ka Pipe Line Co. 100 110
Galena-Signal Oil Co pf, new.. !«n 94

do pf. old . ?2 96
iln common.' 3!

Illinois Pip«: Line Co. 16S 172
I ndiana Pipe Line Co. HS
International Petroleum, new. In IM»
National Transit Co. ''';,7 2¡S
New Tork Transil Co . '"¦'. ''"
Northern Pipe Pin- Co . l«o «04
Ohio 'i I Co . 295 300
Pcnn .M»3 Pu« Co . " »<
Prairie Oil A Ga? Co. -in 52«
Pra tri« Pip« Li ne Co 205 717
Solar Refining Co.390 Í10
Southern Pipe Line Co 115 119
South Penn Oil ¡o ~':
Southwes t Penna Pipe Lines 63 Gn
S' indard Oil of California 317, :.»
S ind ird O or India "o .70.', 7 :
do nf .'¦"-¦' 290

Stand* rd Oil of Ka ns is .590 «. ft
Standard Oil of Kentucky ¡S3 «¡ft
Standard Oil of Nebraska 420 *in
Standard Oil of New Jersej 630 650

d vpf . 104'i 10; -i
Standard Oil of New ork 53
St.andavd Oil of Ohio 403 I

do pf . I"1 1"'
...... «, Finch Co .:, -'ft
!.*- on Tank Car Co. 105 110

d o p ; . ''7 ?
\ a. uum <")ll Co. . 220
Washington Oil Co 'n 3 7

Miscellaneous Oil ComrM1-'
Atlantic Lobos Oil om 2
do pf . 65 7'.

Cosd< n A Co . 6*i
P.:--. Basin C ns Pet Co .. 5H 'i
Imperial Oil, Ltd.. ft

¦Magnolia Petroleum rc 350
Mcrritt Oil Cori n -A \
Mi t Refining Co. 117 149
M unt ain Producers 13 ' '.
North« ¦¦' ''¦:¦ Co .... 23
Promue* x Refine '¦ im 5 "i, 6
Sd Pro lucevs, new . 11 i
.¡¿pulpa Reflnina Co. "« 5 Vi

New VoTk City Root!«
F m Rate Ma' urtt: Bid. A >k. riel 1,

Interchangea bl" « 196 7. 92 '. « 4P
d o 4 ',¦« 10 65... 92 04 4
do 3 '. c -.!. '.¦' 94 4.f
do 4 >.."-". 9:1 n « ¦¦

rli « .. 19 66 .
'. « 90 4.7!

do 4'i s ..¦"«
. S S ['0 4.f.(

do 4'»s 1962. SS '-ft I. Si
do 4 I960. .'. ¡in 4 .

d .( %s, 960 op 1930. S S ¡'ft 4.S:
do 4s. 192'.. -4 K6 4 '-'

tlo 4s, 195? . i. I R6 4. m
do -tí. PP.7. S4 SA 4 s

Registered (s 1950 1956 .M SA 4.S:
do 4 s. 936. > 4 ¡M 4. m

Interchangeable; 3 :;s, '54.. 75 7* 4 S
¡oupon 3 Vas, 1954. 75 78 4
Keg 2 '.¿s, 1950 PP. 1 inc. 76 78 4."
do 2 Vs 194U- 1950 Inc. 5.10 4.»5

Ri g A Coup (s. rial) 4Vis,
1921 -1930' inc . 5.50 4 96

do 4Vis, 1921 1931 Inc. 5 on 4.95
do 4 '¦. s. 1921 1332 inc... 2 50 4.95

New York State Ronda
Issued it, coupon and registered forrr

not Interchangeable. Coupon bonds regia. M'a i.
Form Fía " Maturity. Bid VI Ti'lrCanal Imp 4l»s 1964 102 ft t «

,.. ¦. Imp 4Via 191 102 104 « .

'..-. na Imp 4 '< 196: ,97 93 «.'.
Higl i-¡í: Imp ' l, «. 1065 97 99 «
'¦ irge Can Ter 4%«., 1946. 97 99 ,High« ay Imp 4s. '967 i 14 4'.¦ n il Imp is 367 92 '« t
Hiva; m p is, 360 62 inc i2 '»4 .« s
do 4?. 19 5S. 32 14 ! -,

Canal Imp 4s 1960 62 inc 92 2 4 4 "

Isades S Park 4s, 961 92 ft 4 4 3.¦ Canal Term 4s 1942- «- 22 .

federal r.nd Joint Stock Land Ben
Bonds

I k Bid Ask. TleUr i«ral Farm Loan 5s,
.¦¦ 2 98 - 99 Vi s n

Federal Farm Loan 4 u«.
59-1924 13 92S.; 5,1F: deral Farm Loan 4 '.> s.

193S-1923 93 32^4 5.1E'cderal Farm Loan 4^s,1937-1922 92 92% 5.1Joint =to -. Pan.4. Ba nk 5s,1939 1924 .. S2 94 6.7."¦-. Stock Land Bank 5a,193S 1327 . 92 "M B.5
Short Term S«*cnrities

Security. Rate. Du». Bid, Ask. Tlel.A m -¦¦' Cott on Oil be, 1924. 91
Amer Chicle 6s. 1971-22. 9«%. 98Vi 7.1do 6), 192'! -'26. 5ft Jó 7do 6s, 1926 27 . Ä7 Va ¡'1 \ 7.5Amer Tel ft Tel 6s, 1922.. 95 U 95 ,6s, 1924 ... 5.3% 94% 7.!A met rhreari 6s, 192S... s-l'.j 96 (i «
Am Tobarro 7s, 1921. 99% "in Vi »

do 7s, 1922. »»% 10» Vi 6.1lo 7s, 13: 'i \ ,i :o nd% Copper 6 s 13 2 9 S 5 56do 7s 1929 , 95 % 9 « Vi 7.1Ann!--Am OU 7 Via, 1926 9.9»i 109% ÍArmour ¦->.-.¦ is 1920- 24 34 39 .

do 7s, 13 95 Vi 95 »i 7Bethlehem Steel 7s 'i.2. 97^ 3íP% i'
"... 7i 1923 ?«; i4 '.- \Canadian P.-- R '. 1924 94% >5%Cent Argentine Ry 6s 27. 53Vj 5 .-.

S Q joint 4s y. i' i-
t s.iCRI t P Ry Sí 9 2 .'.«'¦ -, 36 S.C C C £ St L Ry 6s, '29. SSV* S9H iCol imbia Graph :>. 925 9." :¦:-

Cudahy Packing 7s. 192S, 97 r-.'tFederal Sug Rfg 6s, 1324. ft" 94 7.13 FI lundi Ich con 7s, 926 v . \ ¦¦ '.4 |Goif Oll 6s. 1921. 9i SS \ fido 6s, 1922..... fth 17do ¦- 1923.«JsV» 96V4 7.':Hocking Val R R 6s, 1924 92 Va r '', «
ro B l" con 7s, 221 7ft ^ 7;Kansas Cit; r"--r 6s 1923 95Vi 96V4Kennecott Copper 7.=. 1330 93 32.'j SPur G Lt 1st <t ref 7s -"> '; 93 ;

;:..«. Myers 6i :': : : .' ¦«¦',,Phllsde 1] 1322 934 '
1921. . 93 î, "-s ¦,Proc A Gamble 7s, 1321. 93 -\ ¡oo:i «

do 7s, 1922.9»«/, 10914 i.ido 7.«. 132?. Ifti"'« '».o;, c
Pub, Sei of x Ji pn- 7; 22 «; '., s?R Reynolds Tob 6.« 7022 96Vá 97'4 7Sears Roebuck 7s. 1921. 9SVÎ ""'"'"» 7do 7s. 1322. '.. ¦;» i, 7do 7s, 1923. 97 :-¿ ft« i,, 7Sinclair Cons Oil 7'-,s, '25 89VJ :>ft!4 1ftSolv ay 5a, '927.100 ;, : 00 -jPouihern Ry 6S. 1922. 9.7-Si 95%So W Rc;; Tel 7«. 1305 93«£ t'3St Paul V D «:r A4«. 23 95V» 96Vi 7S-wift ft Co 6s, 122'. 37 44 -.7-, id« '«. I««.»7 97V, 7Texas Co 7s, 1*23. 9.7»» 98 Vi 7Li*a Bo«înrltiaa 6s, I3ia-i2 .« .Wet'. £leaj.nniL 7.. T'Xfr, 9«5fc -,'tji, CU

Investment Information
Question* of açneral interest lo »'««

Vettere vrill b« answered in thru ee*-
umv, in which conn only initial* tot'Ji
be used. Others will be. answered bu
mail, Address nil inquiries, inelot'
ing a stamped, addressed envelop«, te
Financial Editor, The Tribune, Hi
Kaesau Street, New York City,

Has $200,000 to Invest for Company
Cuestión.As treasurer of our companyT hare some $20n.O0O of the company'sfunds to invest. Wa want, to receive the

best yield with the. greatest, amount of
safety, anci wani your opinion as to what
bonda wo should buy. The bonds ire pur¬chase must be fully acceptable- to anybank as collateral..W. X. M.
Answer. For your purposes we

should advise high grade bonds only.
Marketability is important, because
banks usually insist upon easily salable
securities for collateral on loans. Most
corporations prefer discount bonds
rather than bonds selling at a premium.We give you a list of sound securities
listed on the New Yoi"i Stock Exchange,well secured and enjoying a good mar¬
ket at all times: Atchison, Topeka &
Santa Fé adjustment 4 per cent, 1995,
I'lice about 71 'ó ; Chicago, Milwaukee
-& St. Paul general 4 per cent. 1989,.
p-rice about 70; Chicago, Hook island
<v Pacific general 4 per cent, 1988, priceabout 73; Illinois Central 4 per .cent,
1953, price about 71; Central Farifir
refunding 4 per cent, 194?, price about
74%; Southern Railway first consoli¬
dated 5 per cent, 199-1,' price about 90;
American Telephone and Telegraphcollateral 5 per cent, 194*?, price about
61; Montana Fower first 5 per cent,
194Ô, price about 86; New York Dock
f;rst 4 per cent, 1951, price about 67%.the yield on these issue? runs from
a 80 per cent to over 6 per cent. There
are many issues of short-term notes
which may be purchased to yield from
7 per cent to 8 per cent. Most of these
are sound, but they are not as well
secured as the bonds we have men¬
tioned. Among them are Swift <fe Co.
7 per cent, 1925, to yield 7% per cent;
Westinghouse 7 per cent, 1931, to yield
7.50 per cent; Diamond Match Tu. per
cent, 1915, to yield 7 45 per cent:
Armour A- Co. 7 per cant, 19V. to yield79s per cent, and American Thread
first 6 per cent, 1928. to yield R?4 per
cent. With the exception of the last,
these issues are unsecured. All these
companies enjoy ¡rood credit, hnrrever.
and the issues a1-0 easily negotiable.

P. R. R. Not Safe for a Widow
Question.1 would like i little furtherInformation regarding your recent state-!

ment in regar«! to Pennsylvania Railroadstock. are a small investor ind lookedfavorably upon the purchase of pennsylvania Rnilro;:d stock because of h» alwayspaying a fair dividend You, however,
state that Pennsylvania Railroad "perhaps
may be classed as a business man's invest-;
men!. The stocks are somewhal sensitive
to earnings and other developments." I
am not. only interested to purchase thai
stock, but have recommended it us a safe
investment tor a widow..A. <"!. P..
Answer.What wo intend to convey,

regarding the purchase of common
stocks is this. In the event of a fall¬
ing off in earnings, such issues are the
ist to I'eel the effects. Recently we

found that the railroads of the. coun-I
;ry had run into a period where most
ol them could not pay their way. In-
r.reases ;n rates wetv granted, which
will materially ben1 lit the carriers.
Nevertheless, it remains to be seen
on- Pennsylvania and other roads will
manage under these new conditions,
Remember that labor rnctr- have in-.

creased greatly -:«nd that coal is high.
So is practically everything a rail-
road has to purchase. As for recom-
mending the purchase of the stock
for a widow or for any one dependent
upon income, we say no. Nor do we
believe United States Steel common
stock is a sound investment. The
corporation is a. sound one, but com-
mon dividends are based upon
earnings to such an extent that one

never knows from one year to the next
what his-mcome will be.

Vanadlnm Falling Like the Others
Question.Have you any information

whv the ho'tnm Is dropping out of Vana¬
dium Steel?.-E. M. R.
Answer.The. Vanadium Corporation

has done a big business with automo-
bile manufacturers. Tho demand has
in all probability fallen off consider-
ably from this source. We are going
through a period of price deflation.
How long it will last we cannot attempt
to say. Vanadium enjoyed prosperity
during the boom. Now. like most other
corporations, its business shows a ialV
ing off. The stock ha3. always _beenjspeculative, never an investment issue.

Pnzzleó* hy American Light & Traction
Question."Will you kindly give me ynur

opinion of the American Light and Trac¬
tion Company's common stock as a fair
and comparatively sate investment? I
would also like your explanation of- the
large variation in th» mirio rr>oe of the
s'c^k during th» pa.?' two yearr. The

¡average market value In 1919 being $23«
per share and selling *<¦ low a« Í10I in
1830. Mould von consider it saf* to con¬
tinu? to hold th:s stock"--B. K.
in the price of American Light and
Answer.The reason for the decline

Traction Company common stock is be¬
cause the dividend was reduced. This
company, like many other public utility
holding companies, has reported de¬
creased earnings. The company is well
managed, however, and it is said that
with the. proceeds of the notes recently
S'ild the company plans additions which
will result in increased .earnings.
Nevertheless, the stock is sensitive
enough to earnings to be Taf»d as some¬
what, speculative.
i

Not Hard to Obtain 5 Per Cent
Question.¡ -orïr_t to Invest 1589 30 It will

giv« me a safe Investment atid a return cf
6 per cent or more. What Is your opir.isn
of the following: Bethlehem Steel pre¬
ferred, 8 per cent; Corn Producá pre¬ferred, 7 per cent Standard Oil of New
Jersey preferred. 7 per cent, Virginia-Car¬
olina Chemical, S net- con«: ?r-i.j»d Steel
Car, ? per cent ? Or would it be better to
place 'he money in .-cm» s^od bends'.'.-
P. M C.
Answer- The stork? you name are

good investments, with the exception of
Pressed SteeJ Car common. You had
better consider only the 7 per cent pre-
ferred stock of this company. The fol¬
lowing stocks are, perhaps, with the
exception of Standard Oil preferred, en-
titled to slightly better ratings: United
States Steel 7 per cent preferred, Na-jtional Biscuit. 7 per cent preferred,)American Car and Foundry 7 per cent
preferred. We believe you will make
no mistake in purchasing any of these
stocks.

Four full columns of in-
vestment questions and an-

sicers are published in The
Tribune every Sunday.
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BROWN BROTHERS &> CO.
Established 1818

Philadelphia NEW YORK Boston

Commercial Letters of Credit
Travelers' Letters of Credit

Foreign Exchange

BROWN, SHIPLEY 6? COMPANY
Established iSio

Founders Court, Lothbury Office for Travelers
LONDON, E. C. 123 Pall Mall, LONDON, S.W.

Atchison.
Topeka &
Santa Fe

and
Pennsylvania
Railroad

We have prepared a detailed
comparison of these two com¬

panies which should be of in¬
terest to all present and pros¬
pective investors in their se¬
curities.

Ask for Circular TH

NEWBURGER-HENDERSpNaclOHB
MBMÏSRS Of HVti YOMCA PWLA. STOCK rxCHANGE?

IOÖ BROADWAY
PHOHERIOOR70ÓO
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75,000 Patients
¦who could pay nothing -were oared for in 57 Hospitals of

Greater New York last year.
It cost $3.74 a day for each.
They averaged 16 days.
This Work Cannot Stop!

UNITED HOSPITAL FUND
needs $1,500,000 bv November 29th.

Will You Help the Sick-Poor?
.Send check? to Albert H. Wispin. Treasurer,

57 Broaduav, New York.

Advance in Wheat
On Short Covering
And Stronger Tone

Reports of Possibility Ger-
many and Austria Would
Enter Market Help Senti¬
ment; Offer« A^ain Small

The wheat market veas firmer, a*'d at
o^e nme showed {rains of 4V* to b'ir
over the previous rinse. Shorts were
ponrj buyer? at times, hut. the market
failed to hold all of the advance, al¬
though closing with net eairn or 2M
to í'-.-c. Sentiment in the West ap¬peared 10 be more bullish, and t in
rial emphasis '.va - placed on factors
which might be expected to bring about
higher pnce?.

Offers were comparatively pmall fromthe country and the trad? is beginningto anticipate le.-«s pressure from Can¬
ada as the season advances, and it. is
new an open question of how much
v.- h eat. that country can market before
the close of navigation, tWt.er which H
must depend upon all-rail shipments,which are never oí large volume.
Belgium was credited with buyingabout 500,000 bushels, although the ex-

orl demand was not of sufficient vol¬
ume to make much of an impression ont' p cash Market.

Th«-)"- were rumors in th» We-f thatGermany «le«ired 10 purchase wheat'rerr. These undoubtedly were the re¬sult of the report thai German andAustrian property held by the A!lip.c
would be returned to give «hour» coun¬tries an opportunity !o buy- foodstuffsThis report undoubtedly had a goocdeal of influence nn the market

A private cable from Europe gaitthat. Great. Britain and France woulcprobably need 24,000,000 and i>n.nrin.nn<hushels, respectively, before SouthenHemisphere wheat i? available, althouglthere tvere vi^t cables stating thaFrance had already made large pui. | ases in Australia
In the local market No 2 red and N'o2 hard wheat were quoted at $2.1 cf. New York,

Renewal of Pressure
Weakens Corn Prices

Price« in rhe corn market advance'1 *i to lTsc early en covering, prompteiby the action of whee.t and continuelsmall receipts at primary points.Shorts wer» the principal buyer!however, and Jaj^f in the session thmarket reacted under renewed Bellinfprompted by evidence« that the coun
try was offering ca:.h corn more free;,-. (C-w corn is beginning to app"-in «h» day's receipts and pressurfrnm this sourc was anticipated.In the local cash market Ño. 2 yel'",: was auoted at 51.06%; vlo mix«
SI.04% e. p f. New York, 10 days' shir
ment.
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t 44.« _ «u»% «ut«a

WHI IE
OÏL CO.

A well roundfd oi!
company recently
lísffd. Çar»fully

r ^nalyrerj this week.
Many other worth¬
while features in.

A-lr for a MARKET
cap» B-72 OPINION

R. tf. MacMASTERS Ä CO.
Members . on&o idated Stock Eich c'.VT

82-84 Broad St. New York
pko>'f Broad c-:i r.--... first
CHÍCALO MILWAI ;- rHAVEN

Ghamdiir 4 Company
35 Pin« Street, New York
Philadelphia Boan»
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